
New Laws
Exempting all
Bonds From
Personal Tax

iitrt

Reducing
Inheritance Tax

N. Y. State

Plympton,
Gardiner&Co

RANKBM
ITWIMUmSI.. N Y 218 So. La Salle SI Chicago.

14 Old Broad St London. E. C.

Strong Combination
!f rnti MYi lurplili find fcVailiblt for

tovfttmnt. thr u ir t.tiii Mmervgtive thtni
to do U lo purchase Round 1nP!Minnt lion. It
rfetdlnf rttlMtctory rnir of loeom and
barkrri up by oi truritr. Bondi rvprt

ot Bunply mnririg'" dhWid Into several
rartv thr "nit brine uauaU; 11.000; some
Untfl pOO, and in a fw casts, MCJM.

0J"i hH bp glmt o IfkfntniMttd tfl JCtl
in fitmfni boodlk which, In omt Jud finest,
combine.

Safety at to principal
Reasonably broad market

A return approximating 5

H hen OU tnet n if mnnn- In a well
distrained itti or bondi combining ihfM
fMturfa. ywi may feel Rtaurad thai you are
idntrlnf to he principles underlying ju
dlrlous ln esltnent.

Write fur Bond IrrnUr 9
" Investment erarllle."

Spencer Trask & Co.
43 Exchange Place, New York

Albanr. Boston, Chicago.

To Yield 54
Earnings 2 '

t Times Bond
Interest

Wc offer the firt and re-

funding mortgage Kinds of
a Public Utility Corpora-
tion serving an important
and rapidly growing com-
munity in the middle west.
Gross and net earnings
have shown increases each

ear for j years.
t 'ircufat on rrqurat

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia s,n i

Harris, Forbes & Co

N. W. Harris & Co
Now York

le Street, Qor William
HEW YORK

Municipal
Railroad and
Public Utility

ranctxeo

Bonus

for
Investment

New "Tax Day"
"Ten Day" in New York

Cit has hci-- changed from
the second Mondi) in lanuarv
tothe first day in October. As

all bf ii J'., owned in residents
of New York (.its. .an he
made lax Exempt, we shall
be glad to furnish authentic
information rcc,jrdinf this and
other tax legislation recently
enacted

F. J. Lisman &Co.
Members N V stork Kx change

30 Broad St., New York
Philadelphia Chicago lalfimou Hartford

J. K. Rice, Jr. & Co.
We Specialize In

Nil hol Copper Mo. k

New s. ork State Railway Com. Stock
Otis Elevator .om Pfd Stock
Sen Sen Chiclet Bond St Stock
MnKer Manufacturing Stuck
1 hompson-Starret- t Stocl
Union I peu rite r Stri I

Underwood I oniputuip, M lime Sto. k
United Cigar Corp Sto,
U. S. & t.eneral Motors S

Western Pacific Stock
V eils Fargo I vprt s . Sto

J.K.Ricc,Jr.&Co.
'Phon "4fY to M Hanovri . ,

SHORT TERM NOTES
l. 1st Mal e I on Request

Curtis & Sanger
Ml MIII IIS

XI'.W YOHK ItOHTON tNncttlCAliO
STOCK KM'H IN'tJKB

41 WALL S I it I t I
Itnatnn New inrk I hlCMgii

WANT) D
inn Bliss IE, W.i urn
3IIO 4 uban-X- , merit un siik.ii I tint,
100 Home Mill." I I.I
IOO F.leilrlr it.. mi .1 share rot
100 Rubber I .1 - ilii. I'l. I

loo kmIm kaaui lute,

FREDERIC H. HATCH & CO.
Now Xttk

HO lir.,.irt si
PlivaH .r phones hei we Ne-

III t ongreit vi
01 aodHoftin

Alfred Mestre&Co
Membin sou vork Sleek baehani)

37 Wall Street New York

THE FINANCIAL SITtATIOX.

The ntock market wna steadier in the
f!rnt two ttailine. ilnys hint week, moving;
upward In rnnlinnntion of t tin rally whicli
set In on the- - Unt two days of the preceding

rek. The heavy liquidation which pro-
duced the extreme decline in Atiftunt.

wined to have ended with the. end of
I hat month. The market nppenrnd oyer-Nol- d

and there wnit plninlv in eviilencn
S dlepoeltlon to connider Mies more the
favorable fenttitest of the Miliiation and
t regatd the AltglWl p'niiiiimn an hav-
ing run to sxtremea. fair Improve
tuent In Investmeni btijring ol both stocks

jnnd bonds waa in evidence. Bill the
market had recovered on the average
only two points of ita Iwelve potdl Ion
In August, when it turned suddenly weak
and again eStabttehed new- low records
daily. In the Inn' three av of the week
there was no Interruption whatever to
the declining moVCIIietll except on the
OOCasiona when the trailing tiecame tle- -

moralised, and the close on Saturday w.ib
at the low level of tht year. I'oi the Slid
den and unexpected relspes there was M

.development in this countrv sufTlcietitly
untoward to provide an explanation.
A few had railroad statements appeared.
but these were smplv halsnOSd by others
thai were ravorable. Itnilrivnit ltdior
troubles simmered down and attracted
little attention. The commercial data
Ordinarily uw.'.i t.. apprain" the volume

'of business Indlcsted general improve
ment. There w is. i! is true, an unfavor-
able .Top report, tint the report was not
published until late Friday iftrrti ion, bJT

Whloh time tnosl of the losses In securttiea
had leen austslned Snd probably had
little effect for ii iud been quite generally
anticipated. Hut while there was no un- -

favorable development here of sufficient
oonsequence to precipitate s resumption
of the reactionary movement) foreign
market were nervous anil depressed.
Berlin sold American StOCBS in large
quantities and liquidation from London
and other European centres was also un
usually heavy. It was the foreign sell- -

ing that supplied more than anything
else the occasion for the resumption of
hearish operations in this market and
that did its much ns anything else to

EeOOCitoretO the decline.
Kvidenoei of amicable ad luetntent of the

I Moroccan difficulties accumulated, iin if,
lit is not the Moroccan attuatlon which
lis now perplexing foreign markets it ia
certain that the outbreak of this trouble
checked the expansion oi' trade and

in Great Brilain and France and
particularly In Germany. Paris immedi-
ately heg.iti tailing l:eiis and Withdraw
tug money from (iennauv, which needed

.money to suoport extraordinary indun- -'

trial expansion and. n is now known.
eiUlStlon in securities. London

was tmpeiiti to husband its resources
'not only on account of Morocco but be-

jel use of very serious labor trouble at
home and, so the cables suggcM the ad- -

vlsability of preparing against other un
pleaaanl contingencies In Berlin last
week t'ie result of Otis rearrangement
of credits was a sharp adv ance in the
open murkft discount rate until the open
merkel rate exoeeded the minimum rate
of of the Batik of Germany by
one per cent. German bankers were heavy
borrowers in some other Ell fopean cou-

ntries and in this country, and German
speculators, their loans being Called, were
obliged to throw securities on Hie markets
of London and New York. An incidental
hut significant oonsequence of the delay
in settling the Moroccan question has
been the heavy Withdrawal of funds from
savings banks, which have leii impelled
thereby to pill Into effect t lie r ile demand- -

ing notice ,,f withdrawal of deposits just
aa New York savings bank did in 1907.
Other banks on the same and other ac- -

counts have strengthened their positions,
and in the accompanying calling of loans
there has been disclosed 'ti extended long
interest in American securities for the
account c.f German Speculators. The

'decline In Canadian Pacific, selling Retur
day al '.'is, a compared with a price
of 217 in July, nnd in Baltimore ami Ohio,
a B per tent, standard share selling be
low OS, showed the extreme effect of

' foreign selling, but there was no share
Jon the International list but was injured
by i Mos of the German selling was
done in the Condon market and thenOS
transmitted here nr through London
houses, as is cus'oniary. but in London

lals i there was obviOUS uneasiness. No
explanation thai seems at all adequate
lias been aupplied for the unusual pre- -

cautiona of the Bank of Flngland, which
has built Up its ratio of reserve to liabili-Itie- s

to more than 5s per cent, and has
I accumulated bullion In greater quantity
man m any corresponding period in
fifteen years. The suggestion is inevitable
that the han't i guarding against un-
pleasant contingencies, but whether or
not any such contingency eventuates
British business men had lsfore them
August trhde figures showing dci'!.aea
of 17,000,iK)ti in imports and l3.in,ooo in
exports, and though this loss was due to
strikes which have since been settled it
is nowhere maintained that British com-
merce and industry have fully recovered
from the shock of the partial suspension
of commerce Business conditions abi oad
are, of course, peculiarly pertinent
hre, for this year American ntanutae-turer- s

aud cotton growers have been
assisted by foreign prosperity to build
un a record export trude and have thus
taken away much of the force a retro
grade movement in many linos here
Mfairs abroad have a further important

j bearing on the balance of trade between
this country and Europe In the first six
month" of the year very heavy credit bal-- :

antes were built upby American bankers
by the ale of securities abroad: latterly

lour securities having been sold heavily
for foreign account in this market, the

'credit balances have undoubtedly been
greatly diminished Al the close of the
week some encouragement in regard to
German affairs was supplied bv the Bank
of Germany, which, though it reported

loss of M,000, 000 in cash maintained its
minimum rate of discount at 4 per cent
On Saturday alR,) 'he open market dis-

count rate dot lined slight y, and th" strain
eemed to have been to some extent re-

lieved Until it is entirily relieved ii is
improbable thai any determined support
wiii !,. rendered to the local stock market;
..' any rate it is not customary thai stocks
ie in, up while importunt liquidation,

In of foreign or domestic origin,
- in progreaa or In prospect.

Ii. il. e process of Hie read just mem
ni i nfuaed relations between buai
news and the Qovernment amthing of any
en i Importance was soooro pushed,
and " - becoming Increasingly evident
thai the readjustment period will i.e
of ioi , duration. People who believe
that the I rend of political thought now
runs ' .. inter to radicalism were enoour-.iine- d

iiy ilia overwhelming defeat of two
progreiwivs oandidatas for the United
States Senate in Virginia Opinion ordi-
narily if the most reliable character
in to the effect ihnt insurgent Reptiblicsn-- I
ism is now no more popular than pro- -

igressive ilemoomoy was shown to ie
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n Virginia. But no positive vlewsTcsn

of course be entertained until President
Taft's forthcoming Western trip. His
speeches as well ns the reception accorded
them are awaited with the greatest inter-
est, particularly lH?cause in some of the
Republican strongholds in the rural
districts the party seems to lie split over
the reciprocity issue The encoiirsging
things the political situr.tion were
that the only development of the week,
the Virginia primaries, was favorable
to business progress and that nowhere
was there noted a fresh outbreak of
radicalism. In the arrangement of af-

fairs between the railroads and their
employees in the West the discussion
was entirely in labor union councils
The managers, having refuesd tltS de-

mands and clearly stated their reasons,
have busied themselves on other matters,
indifferent as to whether or not the men
continue in the company's employ. To
the railroads it may be more advantageous
that, the ptOVokS a conflict, for
they wore never in better position to
withstand a strike, and a liquidation of
labor, which is the only Important liqui-
dation left over from 19 IT, may be do
Slmbls or necessary in the event that
rates are not readjusted on a basis profit-
able to the companies If a strike is
declared there seems to tie no doubt
whatever that the companies will lie
victorious ond In Hie course of the strike
Is- - injured very little if at all

The Government report on lite grain
crops was unsatisfactory. It is now cer-

tain that the prospect of the early sum-
mer has been dimmed nnd that the yield
of most of the crops except cotton w ill be
much smaller than lost year's According
to the Government's figures, the total
yield of wheat, corn and oats will be

bushels below last year's total,
and the yields of hay, potatoes ami other
minor crops also Comparatively small
The prospect of a record cotton crop la,
however, still bright. Apart from the
crop report. Commercial and business
date of the kind ordinarily used to ap-

praise the volume of business continue
to indicate improvement Hank clear-
ings last week were greater by 110 per
cent, than in the corresponding week last
year. Liabilities in failures for August
were more than 11,000,000 less than in
August 1010, S'ocks of Copper in August
were reduced by more than l.uOO.ntKi

pounds, and the unfilled orders on the
books of the State,, Steel Corpora-
tion increased 113,000 Ions to the largest
totals since July last year. Statistic
such 'as these indicate that the countrv
can transact a good volume of
pending that satisfactory Solution of bus'- -

ness problems which is Inevitable.
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BROADWAY

New York

Investment Bonds
AM)

Tax Exempt Guaranteed Stocks
I.ir'r 0fl upon rtqut'

Joseph Ulalker Sons
I Memhers ei4 l ork Stock Exrhaase.ao llrostl St. Xiew orkI'rlsate Hire to Philadelphia.

Xtnerlran fut, A Trartlon I s.
Ainerlun Iii4ier A l.t. Notes

liles e Co.
riertrli Mead A .shnre Pfd
Llaeela n a Kter. a. un i
PirlSr I. .is A- Flertrtr
stundard Qaa A Elerirte
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BEARDSLEY & COMPANY
IT Madison Ave.. New Vrh

E. AC. RANDOLPH
Mrmberi Nr vorii stock BsebaaiiIII lltnadssa, ei4 toil.

OPEN MARKET SECURITIES DEPARTMENT
Horace Hatch. Mgr. T P. ShlalrU. Bosdi

Drains ,., Invsitmanl and other Baeurltlei ol
ihe United Slates. Canada and Meilro

Wm.A.Read&Co.
Bankers

25 Nassau Street, N. Y.
BOSTON LONDON CHICAGO

6
Mortgage Bonds

Denominations
$1,000 $500 $100

Iftercd .11 par and lntcrt t.

Principal and interest
thoroughly secured

New York Real Estate
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Xels. SI o.noo. Oll.'l
'im il erl. 9x0.000
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H. M. Byllesby&Co.
ENGINEERS

Examinations and Reports
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